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Economics needs "rewriting from the foundations
upwards". As might be expected, the opportunity
has not been neglected. Professional economists,
absorbed in the exciting task of discovering new
truth, have usually disdained to reply: and the lay
public, ever anxious to escape the necessity of recog-
nising the implications of choice in a world of scarcity,
has allowed itself to be bamboozled into believing
that matters, which are in fact as little dependent on
the truth of fashionable psychology as the multipli-
cation table, are still open questions on which the
enlightened man, who, of course, is nothing if not a
psychologist, must be willing to suspend judgment.
Unfortunately, in the past, incautious utterances
on the part of economists themselves have sometimes
afforded a pretext for these strictures. It is well known
that certain of the founders of the modern subjec-
tive theory of value did in fact claim the authority
of the doctrines of psychological hedonism as sanc-
tions for their propositions. This was not true of the
Austrians. From the beginning the Mengerian tables
were constructed in terms which begged no psycho-
logical questions.1 Bohm-Bawerk explicitly repudiated
any affiliation with psychological hedonism; indeed,
he went to infinite pains to avoid this kind of miscon-
ception.2 But the names of Gossen and Jevons and
Edgeworth, to say nothing of their English followers, '
are a sufficient reminder of a line of really competent
economists who did make pretensions of this sort.
Gossen's EntioicJdung der Gesetze des menscJdichen
Verkehrs certainly invokes hedonistic postulates.
Jevons in his Theory of Political Economy prefaces
i See Menger, Grunfaatee, 1 Aufl., pp. 77-152.
* See Positive TheorU des Kapital*, 4* Auflage, pp. 232-246.